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"GFXMJOFTMBUFS,BOUTBZTUIBUUIJTJTFRVJWBMFOUUPBDUJOHBTUIPVHIZPVSNBYJNXFSF
CZZPVSXJMMUPCFDPNFBMBXPGOBUVSFBOEIFVTFTUIJTMBUUFSGPSNVMBUJPOJOIJT
FYBNQMFTPGIPXUIFJNQFSBUJWFJTUPCFBQQMJFE&MTFXIFSF,BOUTQFDJGJFTUIBUUIFUFTU
JTXIFUIFSZPVDPVMEXJMMUIFVOJWFSTBMJ[BUJPOGPSBTZTUFNPGOBUVSFPGXIJDIZPV
ZPVSTFMGXFSFBQBSU	$
BOEJOPOFQMBDFIFDIBSBDUFSJ[FTUIFNPSBMBHFOUBT
BTLJOHXIBUTPSUPGXPSMEIFXPVMEDSFBUFVOEFSUIFHVJEBODFPGQSBDUJDBMSFBTPOB
XPSMEJOUPXIJDINPSFPWFSIFXPVMEQMBDFIJNTFMGBTBNFNCFS
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EFUFSNJOFXIFUIFSPSOPUZPVDBOXJMMBHJWFONBYJNBTBMBXPGOBUVSF 4JODFUIFXJMMJT
QSBDUJDBMSFBTPOBOETJODFFWFSZPOFNVTUBSSJWFBUUIFTBNFDPODMVTJPOTJONBUUFSTPG
EVUZJUDBOOPUCFUIFDBTFUIBUXIBUZPVBSFBCMFUPXJMMJTBNBUUFSPGQFSTPOBMUBTUFPS
SFMBUJWFUPZPVSJOEJWJEVBMEFTJSFT3BUIFSUIFRVFTUJPOPGXIBUZPVDBOXJMMJTB
RVFTUJPOPGXIBUZPVDBOXJMMXJUIPVUDPOUSBEJDUJPO
 "DDPSEJOHUP,BOUXJMMJOHVOJWFSTBMJ[FENBYJNTNBZHJWFSJTFUPDPOUSBEJDUJPOTJO
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4PNFBDUJPOTBSFPGTVDIBOBUVSFUIBUUIFJSNBYJNDBOOPU
FWFOCFUIPVHIUBTBVOJWFSTBMMBXPGOBUVSFXJUIPVU
DPOUSBEJDUJPOGBSGSPNJUCFJOHQPTTJCMFUIBUPOFDPVMEXJMM
UIBUJUTIPVMECFTVDI*OPUIFSTUIJTJOUFSOBMJNQPTTJCJMJUZ
JTOPUGPVOEUIPVHIJUJTTUJMMJNQPTTJCMFUPXJMMUIBUUIFJS
NBYJNTIPVMECFSBJTFEUPUIFVOJWFSTBMJUZPGBMBXPG
OBUVSFCFDBVTFTVDIBXJMMXPVMEDPOUSBEJDUJUTFMG8F
FBTJMZTFFUIBUUIFGPSNFSNBYJNDPOGMJDUTXJUIUIFTUSJDUFS
PSOBSSPXFS	JNQSFTDSJQUJCMF
EVUZUIFMBUUFSXJUICSPBEFS
	NFSJUPSJPVT
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5IFGJSTUTPSUPGDPOUSBEJDUJPOJTVTVBMMZDBMMFEBDPOUSBEJDUJPOJODPODFQUJPOBOEUIF
TFDPOEBDPOUSBEJDUJPOJOUIFXJMM
 *OUIJTQBQFS*BNDPODFSOFEXJUIJEFOUJGZJOHUIFTFOTFJOXIJDIUIFSFJTB
DPOUSBEJDUJPOJOXJMMJOHUIFVOJWFSTBMJ[BUJPOPGBOJNNPSBMNBYJNBOEFTQFDJBMMZXJUI
UIFTFOTFJOXIJDIUIFVOJWFSTBMJ[BUJPOPGTVDIBNBYJNDBOCFTBJEUPIBWFB
DPOUSBEJDUJPOJOJUUIBUJTXJUIUIFJEFBPGBDPOUSBEJDUJPOJODPODFQUJPO5IFSFBSF
UISFFEJGGFSFOUJOUFSQSFUBUJPOTPGUIFLJOEPGDPOUSBEJDUJPO,BOUIBT	PSPVHIUUPIBWF
JO
NJOEGPVOEJOUIFMJUFSBUVSF
35IFZBSF
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5IF-PHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPO0OUIJTJOUFSQSFUBUJPOUIFSFJT
TPNFUIJOHMJLFBMPHJDBMJNQPTTJCJMJUZJOUIFVOJWFSTBMJ[BUJPOPGUIFNBYJNPSJOUIF
TZTUFNPGOBUVSFJOXIJDIUIFNBYJNJTBOBUVSBMMBXJGUIFNBYJNXFSFVOJWFSTBMJ[FE
UIFBDUJPOPSQPMJDZUIBUJUQSPQPTFTXPVMECFJODPODFJWBCMF
 JJ
5IF5FMFPMPHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPO0OUIJTJOUFSQSFUBUJPOJUXPVME
CFDPOUSBEJDUPSZUPXJMMZPVSNBYJNBTBMBXGPSBTZTUFNPGOBUVSFUFMFPMPHJDBMMZ
DPODFJWFEFJUIFSZPVBSFBDUJOHBHBJOTUTPNFOBUVSBMQVSQPTFPSZPVSNBYJNDPVMEOPU      
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CFBUFMFPMPHJDBMMBX5IFNBYJNJTJODPOTJTUFOUXJUIBTZTUFNBUJDIBSNPOZPGQVSQPTFT
PSXJUIUIFQSJODJQMFUIBUBOZPSHBOJOTUJODUPSBDUJPOUZQFIBTBOBUVSBMQVSQPTFGPS
XIJDIJUNVTUCFUIFPOFCFTUTVJUFE
 JJJ
5IF1SBDUJDBM$POUSBEJDUJPO*OUFSQSFUBUJPO0OUIJTJOUFSQSFUBUJPOUIF
DPOUSBEJDUJPOJTUIBUZPVSNBYJNXPVMECFTFMGEFGFBUJOHJGVOJWFSTBMJ[FEZPVSBDUJPO
XPVMECFDPNFJOFGGFDUVBMGPSUIFBDIJFWFNFOUPGZPVSQVSQPTFJGFWFSZPOF	USJFEUP
VTF
JUGPSUIBUQVSQPTF4JODFZPVQSPQPTFUPVTFUIBUBDUJPOGPSUIBUQVSQPTFBUUIFTBNF
UJNFBTZPVQSPQPTFUPVOJWFSTBMJ[FUIFNBYJNZPVJOFGGFDUXJMMUIFUIXBSUJOHPGZPVS
PXOQVSQPTF
 *OUSZJOHUPEFUFSNJOFXIJDIPGUIFTFWJFXTJTDPSSFDUJUJTJNQPSUBOUUPSFNFNCFS
UIBUJUJTOPUKVTUCFDBVTFPGUIFDPOUSBEJDUJPOJOUIFVOJWFSTBMJ[FENBYJNUIBUJNNPSBM
BDUJPOJTJSSBUJPOBM,BOUJTOPUDMBJNJOHUIBUJNNPSBMDPOEVDUJTDPOUSBEJDUPSZJGIF
XFSFUIFNPSBMMBXXPVMECFBOBMZUJDSBUIFSUIBOTZOUIFUJD*OBOZFWFOUBDPOUSBEJDUJPO
JOUIFVOJWFSTBMJ[BUJPOPGZPVSNBYJNXPVMEOPUQSPWFUIBUUIFSFJTBDPOUSBEJDUJPOJO
ZPVSNBYJNGPSUIFTFBSFEJGGFSFOU5IF'PSNVMBPG6OJWFSTBM-BXJTBUFTUPGUIF
TVGGJDJFODZPGUIFSFBTPOTGPSBDUJPOBOEDIPJDFXIJDIBSFFNCPEJFEJOPVSNBYJNT5IF
JEFBUIFVOJWFSTBMJ[BCJMJUZJTBUFTUGPSTVGGJDJFODZ	XIBUJGFWFSZCPEZEJEUIBU 
JTB
GBNJMJBSPOFBOETIPXTJOBOJOUVJUJWFXBZXIZJUJTSBUJPOBMUPBUUFOEUPB
VOJWFSTBMJ[BCJMJUZSFRVJSFNFOU#VUUIFDMBJNUIBUVOJWFSTBMJ[BCJMJUZJTBUFTUGPSBSFBTPO
TVGGJDJFOUUPNPUJWBUFBSBUJPOBMCFJOHDBOOPUCFGVMMZEFGFOEFEBUUIJTTUBHFPGUIF
BSHVNFOUGPSUIFGVMMEFGFOTFSFRVJSFTUIFDPOOFDUJPOUPBVUPOPNZ,BOUTDSJUJDBM
FUIJDBMQSPKFDUJTUPQSPWFUIBUQFSGFDUSBUJPOBMJUZJODMVEFTDPOGPSNJUZUPUIFDBUFHPSJDBM
JNQFSBUJWFCVUJOUIF'PVOEBUJPOTUIJTQSPKFDUJTOPUEJSFDUMZUBLFOVQVOUJMUIF5IJSE
4FDUJPO
45IF4FDPOE4FDUJPOXIFSFUIF'PSNVMBPG6OJWFSTBM-BXBQQFBSTJTEFWPUFE
UPTIPXJOHVTXIBUUIFDPOUFOUPGUIFDBUFHPSJDBMJNQFSBUJWFXJMMCFJGUIFSFJTPOF5IF      
     
RVFTUJPOPGDPOUSBEJDUJPOTBSJTFTOPUJOUIFDPOUFYUPGEFUFSNJOJOHXIZZPVNVTU
DPOGPSNZPVSDPOEVDUUPUIFDBUFHPSJDBMJNQFSBUJWFCVUPGIPXZPVEPTP
 :FUJOUSZJOHUPDPNFUPBOVOEFSTUBOEJOHPGIPXUIF'PSNVMBPG6OJWFSTBM-BXJT
UPCFBQQMJFEXFNVTUOPUMPTFTJHIUPGUIJTGVSUIFSHPBM"OZWJFXPGIPXUIF'PSNVMB
PG6OJWFSTBM-BXJTBQQMJFENVTUQSFTVQQPTFTPNFWJFXPGXIBUSBUJPOBMXJMMJOHJT5IF
QSPCMFNJTNPTUPCWJPVTMZQSFTTJOHGPSUIFDBTFPGDPOUSBEJDUJPOTJOUIFXJMMGPSJUTFFNT
JNQPTTJCMFUPTBZXIBUDPOUSBEJDUTBSBUJPOBMXJMMVOUJMXFLOPXXIBUBSBUJPOBMXJMMJTPS
XIBUJUOFDFTTBSJMZDPOUBJOT5IFSFJTBDPOUSBEJDUJPOJOPOFTCFMJFGTJGPOFCFMJFWFT
CPUIYBOEOPUYPSUIJOHTUIBUJNQMZCPUIYBOEOPUY5IFSFJTBDPOUSBEJDUJPOJO
POFTXJMMJGPOFXJMMTCPUIYBOEOPUYPSUIJOHTUIBUJNQMZCPUIYBOEOPUY#VUVOUJM
POFLOPXTXIBUUIJOHTBSFJOWPMWFEJOPSJNQMJFECZXJMMJOHYPOFXJMMOPULOPXIPXUP
EJTDPWFSUIFTFDPOUSBEJDUJPOT4PJOEFUFSNJOJOHXIJDINBYJNTDBOCFXJMMFEBTVOJWFSTBM
MBXXJUIPVUDPOUSBEJDUJPOXFXJMMIBWFUPFNQMPZTPNFOPUJPOPGXIBUSBUJPOBMXJMMJOHJT
4PNFPGUIFJOUFSQSFUBUJPOTPGUIFDPOUSBEJDUJPOJODPODFQUJPOUFTUBMTPSFMZPOQBSUJDVMBS
WJFXTPGXIBUSBUJPOBMXJMMJOHJT5IJTJTXIZXFNVTULFFQJOWJFX,BOUTFWFOUVBMBJN
PGTIPXJOHUIBUNPSBMDPOEVDUJTSBUJPOBMDPOEVDU8IBUFWFSWJFXPGUIFOBUVSFPG
SBUJPOBMXJMMJOHJTVTFEJOEFUFSNJOJOHIPXUIFGPSNVMBJTUPCFBQQMJFENVTUBMTPCFVTFE
JOEFUFSNJOJOHXIZJUJTSBUJPOBMUPBDUBTUIFGPSNVMBQSFTDSJCFT
 0OFDPOTUSBJOUUIJTQMBDFTPOJOUFSQSFUBUJPOTPGUIFUFTUJTUIJTJUNVTUOPU
FNQMPZBOPUJPOPGSBUJPOBMXJMMJOHUIBUBMSFBEZIBTNPSBMDPOUFOU"OFYBNQMFXJMMTIPX
XIBU*NFBO+PIO4UVBSU.JMMTBZTPG,BOU
#VUXIFOIFCFHJOTUPEFEVDFGSPNUIJTQSFDFQUBOZPGUIF
BDUVBMEVUJFTPGNPSBMJUZIFGBJMTBMNPTUHSPUFTRVFMZUP
TIPXUIBUUIFSFXPVMECFBOZDPOUSBEJDUJPOBOZMPHJDBM
	OPUUPTBZQIZTJDBM
JNQPTTJCJMJUZJOUIFBEPQUJPOCZBMM
SBUJPOBMCFJOHTPGUIFNPTUPVUSBHFPVTMZJNNPSBMSVMFTPG      
     
DPOEVDU"MMIFTIPXTJTUIBUUIFDPOTFRVFODFTPGUIFJS
VOJWFSTBMBEPQUJPOXPVMECFTVDIBTOPPOFXPVMEDIPPTF
UPJODVS
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.JMMUIJOLTUIBU,BOUTWJFXSFBMMZBNPVOUTUPBOBQQFBMUPVUJMJUZUPXIBUXFXPVMEOPX
DBMMSVMFVUJMJUBSJBOJTN"SVMFVUJMJUBSJBOJOUFSQSFUBUJPOPGUIF'PSNVMBPG6OJWFSTBM-BX
HJWFTBT.JMMQPJOUTPVUOPTFOTFUP,BOUTVTFPGUIFXPSEDPOUSBEJDUJPOJOUIJT
DPOUFYU:FUXFDPVMEHJWFJUTFOTFCZDMBJNJOHUIBUBSBUJPOBMCFJOHJTCZEFGJOJUJPO
PQQPTFEUPVOEFTJSBCMFDPOTFRVFODFTBOEUIFSFGPSFDBOOPUXJUIPVUDPOUSBEJDUJPOXJMM
UIFVOJWFSTBMJ[BUJPOPGBOZNBYJNJGUIBUVOJWFSTBMJ[BUJPOXPVMEIBWFVOEFTJSBCMF
DPOTFRVFODFT#VUSPVHIMZUIJTLJOEPGDPOOFDUJPOCFUXFFOBSBUJPOBMXJMMBOEBNPSBM
XJMMJTXIBU,BOUJTUSZJOHUPFTUBCMJTIBOEUIFSFGPSFUPVTFTVDIBEFGJOJUJPOJO
FYQMBJOJOHUIFDPOUSBEJDUJPOUFTUXPVMENBLFUIF,BOUJBOBSHVNFOUDJSDVMBS'PSJGXF
VTFUIJTEFGJOJUJPOXFBSFBMSFBEZQSFTVQQPTJOHBNPSBMJUZMBEFODPODFQUJPOPGXIBUJUJT
UPCFSBUJPOBMXFBSFBTTVNJOHUIFTPSUPGDPOOFDUJPOCFUXFFONPSBMHPPEOFTTBOE
SBUJPOBMJUZUIBU,BOUJTQSFQBSJOHUPEFNPOTUSBUF4PBMUIPVHIUIFDPOUSBEJDUJPOUFTUTCZ
UIFNTFMWFTEPOPUTIPXVTXIZJNNPSBMBDUJPOJTJSSBUJPOBMUIFOPUJPOPGSBUJPOBMXJMMJOH
XIJDIUIFZQSFTVQQPTFNVTUCFPOFUIBUDBOCFVTFEBUUIFMBUFSTUBHFPGUIFBSHVNFOU
 .ZRVFTUJPOJTXIJDIPGUIFUISFFLJOETPGDPOUSBEJDUJPOXFTIPVMEFYQFDUUP
GJOEJOUIFVOJWFSTBMJ[FEWFSTJPOPGBOJNNPSBMNBYJNBOENZBJNJTUPEFGFOEUIFUIJSE
BOTXFSUIBUJUJTBQSBDUJDBMDPOUSBEJDUJPO*TIPVMETBZGSPNUIFPVUTFUUIBUBMUIPVHI
UIFSFJTPOFJNQPSUBOUQJFDFPGUFYUVBMFWJEFODFGPSUIJTBOTXFSJUJTNZWJFXUIBUOP
JOUFSQSFUBUJPODBOCFCBTFEPOUFYUVBMDPOTJEFSBUJPOTBMPOF-BOHVBHFTVQQPSUJOHBMMPG
UIFNDBOCFGPVOEJO,BOUTUFYUTBOEJUTFFNTQPTTJCMFUIBUIFXBTOPUBXBSFPGUIF
EJGGFSFODFTBNPOHUIFN.ZEFGFOTFPGUIFQSBDUJDBMDPOUSBEJDUJPOJOUFSQSFUBUJPOXJMM
UIFSFGPSFCFCBTFEQSJNBSJMZPOQIJMPTPQIJDBMDPOTJEFSBUJPOT'PSFBDIJOUFSQSFUBUJPO*
XJMMBTL	J
XIBULJOETPGDBTFTJUDBOIBOEMF	JJ
XIFUIFSJUDBONFFUTPNFTUBOEBSE      
     
PCKFDUJPOT	JJJ
XIBUTPSUPGEJTUJODUJPOCFUXFFOUIFDPOUSBEJDUJPOJODPODFQUJPOUFTUBOE
UIFDPOUSBEJDUJPOJOUIFXJMMUFTUJTJNQMJFECZJUBOENPTUJNQPSUBOUMZ	JW
XIBU
QSFTVQQPTJUJPOTBCPVUSBUJPOBMJUZJUNBLFTBOETPXIBULJOEPGDBTFDBTFJUXJMMBMMPX,BOU
UPNBLFXIFOIFUVSOTUPUIFDSJUJDBMQSPKFDUPGTIPXJOHUIBUNPSBMJUZJTQVSFSBUJPOBMJUZ

*5IF-PHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPO
 4PNFPG,BOUTEFGFOEFSTIBWFUSJFEUPJEFOUJGZBDPOUSBEJDUJPOPGKVTUUIFTPSU
.JMMEFOJFTDBOCFGPVOE7FSTJPOTPGB-PHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOIBWFCFFO
EFGFOEFECZ%JFUSJDITPO,FNQBOE8PPE
6BNPOHPUIFST*TVQQPTFIBSEMZBOZPGUIJT
JOUFSQSFUBUJPOTQSPQPOFOUTIBWFIFMEJUJOUIFQVSFGPSNUIBU.JMMEFTDSJCFTXIBUUIFZ
IBWFMPPLFEGPSJTTPNFUIJOHWFSZMJLFBMPHJDBMPSQIZTJDBMJNQPTTJCJMJUZ1BSUPGUIF
SFBTPOGPSUIJTJTUIBUJUJTDMFBSUIBUOPUIJOHMJLFBMPHJDBMDPOUSBEJDUJPODBOCFGPVOEGPS
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FYJTUFODFPGUIFQSBDUJDFUIBUSFTVMUTGSPNVOJWFSTBMJ[BUJPOJTDPOUSBEJDUFECZUIF
FYJTUFODFPGJUQSFTVQQPTFEJOUIFJOEJWJEVBMNBYJN
 5IFPUIFS)FHFMJBOPCKFDUJPOQVMMTJOUIFPQQPTJUFEJSFDUJPOJOTUFBEPGTIPXJOH
UIFUFTUUPCFFNQUZ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UIFN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DPOTJTUFOU *OTIPSUFWFSZEVUZXIJDIQSFTVQQPTFT
TPNFUIJOHUPCFOFHBUFEJTOPEVUZJUJTBOJNNPSBMSVMF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CFDBVTFTFMGDPOUSBEJDUPSZ
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PSJTOPUVTFEJOBXBZUIBUJUTOBUVSBMQVSQPTFDBMMTGPS"QSPCMFNXJUIUIJT
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JODPOOFDUJPO
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UIF.FUBQIZTJDTPG.PSBMT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BDUJPOTNVTUOPUDPOUSBEJDUBDUVBMOBUVSBMQVSQPTFT)PXFWFS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BUUBJONFOUPGIBQQJOFTTJTOPUUIFOBUVSBMQVSQPTFPGQSBDUJDBMSFBTPOUIFBSHVNFOU
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JOTUJODUVOMJLFBQSBDUJDFXJMMTVSWJWFJUTVOJWFSTBMBCVTF#VUUIJTJTOPUBQSPCMFNGPS
UIF5FMFPMPHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOGPSUIFEFGFOEFSPGUIJTWJFXDBOTBZUIBU
UIFBDUJPOPSJOTUJODUXJMMOPUJGVOJWFSTBMMZNJTVTFECFCFTUGJUUFEGPSJUTQVSQPTF5IBU
OPUUIFFYJTUFODFPGUIFBDUJPOUZQFPSJOTUJODUJTIJTDSJUFSJPOGPSFTUBCMJTIJOHUIF
DPOUSBEJDUJPO 
 #VUUIFSFJTBEJGGJDVMUZXJUIUIJTTPMVUJPOUPUIFQSPCMFNPGOBUVSBMBDUJPOTBOE
XJUIUIFQSPQPTFESFBEJOHPGUIFTVJDJEFDBTFHFOFSBMMZ*UJTUIBUUIFTVJDJEFIJNTFMGJT
OPUTVQQPTFEUPCFBCMFUPXJMMUIFUFMFPMPHJDBMTZTUFNCBTFEPOUIFVOJWFSTBMJ[BUJPOPG
IJTNBYJN/PXJUNBZCFTBJEUIBUUIFTVJDJEFDFSUBJOMZDBOOPUXJMMUIFUFMFPMPHJDBM
TZTUFNSFTVMUJOHGSPNUIFVOJWFSTBMJ[BUJPOPGIJTNBYJNTJODFRVBUFMFPMPHJDBMTZTUFNJU
IBTBDPOUSBEJDUJPOJOJU	BOJOTUJODUOPUCFTUBEBQUFEUPJUTQVSQPTF
#VUUIJTJTB
DVSJPVTMZBCTUSBDUXBZUPNBLFBDBTFBHBJOTUTVJDJEF5IFDPOUSBEJDUJPOJOUIF
UFMFPMPHJDBMTZTUFNJTBGUFSBMMUIBUBNFDIBOJTNEFTJHOFEGPSUIFQSPUFDUJPOPGMJGFJT
NBMGVODUJPOJOH#VUUIFTVJDJEFEPFTOUXBOUUIFNFDIBOJTNUPGVODUJPOXFMMJOIJTPXO
DBTFBOEIFNBZCFJOEJGGFSFOUBCPVUPUIFSDBTFT4POFJUIFSIJTPXOQVSQPTFOPS
BOZUIJOHFMTFDPNNJUTIJNUPUIFQVSQPTF4PJG,BOUTQPJOUXFSFUIBUUIFTVJDJEF
DBOOPUXJMMUIFUFMFPMPHJDBMTZTUFNJORVFTUJPOCFDBVTFRVBUFMFPMPHJDBMTZTUFNJUIBTB
DPOUSBEJDUJPOJOJU,BOUXPVMETJNQMZCFDPNNJUUFEUPUIFWJFXUIBUBSBUJPOBMCFJOHBT
TVDIXJMMTBXFMMGVODUJPOJOHUFMFPMPHJDBMTZTUFNSFHBSEMFTTPGXIFUIFSIFXJMMTUIF
QVSQPTFTUIBUJUTFSWFT#VUUIFOJUJTIBSEUPTFFIPXUIFBSHVNFOUDBOHPUISPVHI
5IJTJOTUJODUXPVMECFNBMGVODUJPOJOHXJUISFHBSEUPUIJTQVSQPTFCVUOPUIJOHQSFWFOUT
UIFTVJDJEFGSPNXJMMJOHUIBUCPUIUIFJOTUJODUBOEJUTQVSQPTFCFTDSBQQFE5IFQSPCMFN
JTUIBUPGUIFGJSTU)FHFMJBOPCKFDUJPOKVTUJOUIFTBNFXBZUIBU)FHFMTBZTUIBUUIFSFJT
OPDPOUSBEJDUJPOJOXJMMJOHBXBZEFQPTJUTCFDBVTFUIFXPSMEEPFTOPUSFRVJSFUIFNTP
UIFTVJDJEFXJMMTBZUIBUUIFXPSMEEPFTOPUSFRVJSFBTFMGQSFTFSWBUJPOJOTUJODU	PSBOZ      
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PUIFSUFMFPMPHJDBMEFWJDF
UPNBLFQFPQMFHPPOMJWJOHVOMFTTPOFTVQQPTFTUIBUJUJT
CFUUFSUIBUQFPQMFHPPOMJWJOH#VUUIJTJTXIBUBTVJDJEFVOEFSUBLFTOPUUPTVQQPTF
"OEXFDBOOPUVTFUIFBOTXFSUPUIBUPCKFDUJPOUIBUXFVTFECFGPSF*OUIFGBMTF
QSPNJTJOHDBTFXFTBJEVTJOHUIF-PHJDBM$POUSBEJDUJPOWJFXUIBUUIFNBOXIPJTVOBCMF
UPXJMMUIFVOJWFSTBMJ[BUJPOPGUIFNBYJNPGGBMTFQSPNJTJOHEPFTFOWJTJPOQSPNJTJOHHPJOH
PO)FJTHPJOHUPNBLFBQSPNJTF#VUUIFTVJDJEFTJOUFOUJPOEPFTOPUSFRVJSFIJN
FJUIFSUPXJMMPSUPFOWJTJPOUIFXFMMGVODUJPOJOHPGUIFTFMGQSFTFSWBUJPOJOTUJODUT)F
EPFTOPUQMBOUPVTFUIFNPSDBSFXIFUIFSUIFZFYJTU
 5IJTPCKFDUJPOEPFTOPUBQQMZJOUIFTBNFXBZUP1BUPOTWJFX0O1BUPOTWJFX
UIFPSEFSPGOBUVSFJTBUZQJDGPSUIFTZTUFNBUJDIBSNPOZPGIVNBOQVSQPTFT)F
TVQQPTFTUIBUBSBUJPOBMBHFOUJTDPNNJUUFEUPUIJTIBSNPOZ0OFNJHIUPCKFDUUIBUUIJT
IBTUIFTBNFQSPCMFNBTUIFVUJMJUBSJBOWJFXJUQSFTVQQPTFTBNPSBMJUZMBEFOWJFXPG
SFBTPO#VU1BUPODBODPVOUFSUIJTPCKFDUJPO)FDJUFTBTFWJEFODF,BOUTBSHVNFOUJO
UIF$SJUJRVFPG1SBDUJDBM3FBTPOUIBUTFMGMPWFDBOOPUCFUIFCBTJTPGNPSBMJUZCFDBVTFJU
EPFTOPUQSPEVDFBIBSNPOZPGQVSQPTFT	$
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FWJEFODFUIF$SJUJRVFPG1VSF3FBTPOWJFXUIBUBIBSNPOZPGQVSQPTFTJTUIFIJHIFTU
GPSNBMVOJUZPGQVSFSFBTPO
205IFTFUIJOHTNBZCFUBLFOUPJNQMZUIBU,BOUUIJOLTUIBU
SBUJPOBMJUZDPNNJUTVTUPBIBSNPOZPGQVSQPTFT0GDPVSTFUIJTDPODMVTJPOEPFTOPU
OFDFTTBSJMZJNQMZUIBUXIFOXFSFBTPONPSBMMZXFSFBTPOGSPNTVDIBIBSNPOZJUNJHIU
JOTUFBECFUIBUUIJTJTBIBSNPOZUIBUNPSBMJUZUFBDIFTVTIPXUPBDIJFWF)PXFWFSUIBU
NBZCFUIFJEFBUIBUBSBUJPOBMCFJOHJTDPNNJUUFEUPBIBSNPOZPGQVSQPTFTXJMMPOMZ
IFMQVTXJUIUIF'PSNVMBPG6OJWFSTBM-BXJGXFDBOTPNFIPXFTUBCMJTIUIBUUIFQSPQPTFE
OBUVSBMQVSQPTFPGUIFBDUJPOUZQFJTPOFOFFEFEGPSUIFTZTUFNBUJDIBSNPOZPGBMM
IVNBOQVSQPTFTBOEUIFSFGPSFJTPOFUIBUUIFBHFOUNVTUXJMM
 5IFQSPCMFNTIPXTVQJO1BUPOTBOBMZTJTPGUIFGBMTFQSPNJTJOHDBTF)FSFBET
UIF5FMFPMPHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOJOUPUIFQSPNJTJOHDBTFCZTVHHFTUJOHUIBU      
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UIFQVSQPTFPGQSPNJTFTJTUPQSPEVDFUSVTUBOENVUVBMDPOGJEFODFGBMTFQSPNJTFT
EFTUSPZUSVTUBOEUIFSFGPSFVOJWFSTBMJ[BUJPONBLFTUIFQVSQPTFPGQSPNJTJOHJNQPTTJCMF
1BUPODPNNFOUT
8IBU,BOUTBZTJTUSVFFOPVHITPGBSBTJUHPFTCVUJUEPFT
OPUPGGFSBTBUJTGBDUPSZCBTJTGPSNPSBMKVEHNFOUVOMFTTXF
NBLFUIFGVSUIFSBTTVNQUJPOUIBUUIFLFFQJOHPGTVDI
QSPNJTFTBOEUIFNVUVBMDPOGJEFODFUIFSFCZBSPVTFEBSF
FTTFOUJBMGBDUPSTJOUIFTZTUFNBUJDIBSNPOZPGIVNBO
QVSQPTFT
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5IBUJTXFIBWFUPQSFTVQQPTFUIBUUIFUFMFPMPHJDBMTZTUFNOFFETQSPNJTFT"HBJOXF
HFUBQSPCMFNMJLFUIBUPGUIFGJSTU)FHFMJBOPCKFDUJPO 
 0OFJUIFS1BUPOTPSUIFTJNQMFWJFXUIFUFMFPMPHJDBMBOBMZTJTSFRVJSFTB
DPNNJUNFOUUPTQFDJGJDQVSQPTFTFJUIFSQVSQPTFTPGOBUVSF	MJLFUIFQSFTFSWBUJPOPG
MJGFJOUIFTVJDJEFFYBNQMF
PSQVSQPTFTSFRVJSFEGPSUIFTZTUFNBUJDIBSNPOZPGIVNBO
QVSQPTFT5IFUSPVCMFXJUICSJOHJOHJOUFMFPMPHJDBMDPOTJEFSBUJPOTJOPSEFSUPBTTJHO
UIFTFQVSQPTFTUPOBUVSBMBTXFMMBTDPOWFOUJPOBMBDUJPOTJTUIBUTVDIQVSQPTFTNBZIBWF
OPUIJOHUPEPXJUIXIBUUIFBHFOUXBOUTPSPVHIUSBUJPOBMMZUPXBOUPSFWFOXJUIXIBU
BOZIVNBOCFJOHXBOUT6OMFTTXFDBOTIPXUIBUUIFBHFOUJTDPNNJUUFEUPUIFQVSQPTF
JUJTQPTTJCMFUPTBZUIBUUIFTZTUFNDBOEPXJUIPVUUIFUFMFPMPHJDBMBSSBOHFNFOUCFDBVTF
JUDBOEPXJUIPVUUIFQVSQPTF
 5IF1SBDUJDBM$POUSBEJUJPO*OUFSQSFUBUJPOXIJDIBQQFBMTUPUIXBSUJOHPGUIF
BHFOUTPXOQVSQPTFJOGPSNVMBUJOHUIFNBYJNJOUIFGJSTUQMBDFXJMMTPMWFUIJTQSPCMFN
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22PGUIFDPOUSBEJDUJPOJO
DPODFQUJPOUFTUUIFDPOUSBEJDUJPOUIBUJTJOWPMWFEJOUIFVOJWFSTBMJ[BUJPOPGBOJNNPSBM      
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NBYJNJTUIBUUIFBHFOUXPVMECFVOBCMFUPBDUPOUIFNBYJNJOBXPSMEJOXIJDIJUXFSF
VOJWFSTBMJ[FETPBTUPBDIJFWFIJTPXOQVSQPTFUIBUJTUIFQVSQPTFUIBUJTTQFDJGJFEJO
UIFNBYJN4JODFIFXJMMTUPBDUPOIJTNBYJNUIJTNFBOTUIBUIJTQVSQPTFXJMMCF
GSVTUSBUFE*GUIJTJOUFSQSFUBUJPOJTDPSSFDUUIFOJUJTFTTFOUJBMUIBUJOUFTUJOHNBYJNTPG
BDUJPOTUIFQVSQPTFBMXBZTCFJODMVEFEJOUIFGPSNVMBUJPOPGUIFNBYJN*UJTXIBU
IBQQFOTUPUIFQVSQPTFUIBUJTUIFLFZUPUIFDPOUSBEJDUJPO
 5IFUFTUJTDBSSJFEPVUCZJNBHJOJOHJOFGGFDUUIBUUIFBDUJPOZPVQSPQPTFUP
QFSGPSNJOPSEFSUPDBSSZPVUZPVSQVSQPTFJTUIFTUBOEBSEQSPDFEVSFGPSDBSSZJOHPVUUIBU
QVSQPTF
238IBUUIFUFTUTIPXTUPCFGPSCJEEFOBSFKVTUUIPTFBDUJPOTXIPTFFGGJDBDZJO
BDIJFWJOHUIFJSQVSQPTFTEFQFOETVQPOUIFJSCFJOHFYDFQUJPOBM*GUIFBDUJPOOPMPOHFS
XPSLTBTBXBZPGBDIJFWJOHUIFQVSQPTFJORVFTUJPOXIFOJUJTVOJWFSTBMJ[FEUIFOJUJTBO
BDUJPOPGUIJTLJOE*OUVJUJWFMZTQFBLJOHUIFUFTUSFWFBMTVOGBJSOFTTEFDFQUJPOBOE
DIFBUJOH'PSJOTUBODFJOUIFGBMTFQSPNJTJOHDBTFUIFEJGGJDVMUZJTUIBUUIFNBOTFOE
HFUUJOHUIFNPOFZDBOOPUCFBDIJFWFECZIJTNFBOTNBLJOHBGBMTFQSPNJTFJOUIF
XPSMEPGUIFVOJWFSTBMJ[FENBYJN5IFFGGJDBDZPGUIFGBMTFQSPNJTFBTBNFBOTPG
TFDVSJOHUIFNPOFZEFQFOETPOUIFGBDUUIBUOPUFWFSZPOFVTFTQSPNJTFTUIJTXBZ
1SPNJTFTBSFFGGJDBDJPVTJOTFDVSJOHMPBOTPOMZCFDBVTFUIFZBSFCFMJFWFEBOEUIFZBSF
CFMJFWFEPOMZJGUIFZBSFOPSNBMMZUSVF4JODFQSPNJTJOHJTUIFNFBOTIFQSPQPTFTUPVTF
IJTFOEXPVMEOPUCFBDIJFWFEBUBMMCVUGSVTUSBUFE*OXJMMJOHUIFXPSMEPGUIF
VOJWFSTBMJ[FENBYJNBOEBT,BOUTBZTBUUIFTBNFUJNFXJMMJOHUIFNBYJNJUTFMGUIF
NBOXJMMTUIFGSVTUSBUJPOPGIJTPXOFOE"T,BOUTBZTUIFNBOXPVMENBLFUIFQSPNJTF
JUTFMGBOEUIFFOEUPCFBDDPNQMJTIFECZJUJNQPTTJCMF	(
5IJTXBZPGMPPLJOH
BUUIFUFTUBMTPTIPXTVTPOFTFOTFJOXIJDIWJPMBUJPOTPGUIFVOJWFSTBMMBXUFTUJNQMZ
UIBUZPVBSFVTJOHPUIFSTBTNFSFNFBOT*GZPVEPTPNFUIJOHUIBUPOMZXPSLTCFDBVTF
NPTUQFPQMFEPOPUEPJUUIFJSBDUJPOTBSFNBLJOHZPVSBDUJPOXPSL*OUIFGBMTF
QSPNJTJOHDBTFPUIFSQFPQMFTIPOFTUZNBLFTZPVSEFDFJUFGGFDUJWF      
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PSWFSTJPOTPGJU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DPOUSBEJDUJPOBTCFJOHBDPOUSBEJDUJPOJOBXFBLFSTFOTFUIBOBUIFPSFUJDBMPOF
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OPUDPSSFDU,BOUTFUIJDTJTCBTFEPOUIFJEFBUIBUUIFSFJTBTQFDJGJDBMMZQSBDUJDBM
FNQMPZNFOUPGSFBTPOXIJDIJTOPUUIFTBNFBTBOBQQMJDBUJPOPGUIFPSFUJDBMSFBTPO*U
JODMVEFTBTQFDJGJDBMMZQSBDUJDBMTFOTFPGDPOUSBEJDUJPO5IFBSHVNFOUUIBUTIPXTUIJT
TFFNTUPNFUPCFBOBMNPTUEFDJTJWFPOFJOGBWPSPGUIJTJOUFSQSFUBUJPO
 "GUFSMBZJOHPVUUIFUISFFLJOETPGJNQFSBUJWFT,BOUUFMMTVTUIBUIZQPUIFUJDBM
JNQFSBUJWFTBSFBOBMZUJD5IJTNFBOTPSEJOBSJMZUXPUIJOHTUIFSFMBUJPOFYQSFTTFEJT
POFPGDPODFQUVBMDPOUBJONFOUBOEUIFPQQPTJUFPSEFOJBMJTBGMBUDPOUSBEJDUJPO
*OUVJUJWFMZXFDBOTFFXIZGBJMJOHUPDPOGPSNZPVSDPOEVDUUPSFMFWBOUIZQPUIFUJDBM
JNQFSBUJWFTBOEUIVTGSVTUSBUJOHZPVSPXOQVSQPTFTJTDPOUSBEJDUPSZ4PNFPOFXIPXJMMT
BOFOELOPXTUIBUJUXJMMCFCSPVHIUBCPVUCZBDFSUBJOOFDFTTBSZBOEBWBJMBCMFNFBOT
IBTOPFYUSBOFPVTSFBTPOOPUUPVTFUIBUNFBOTBOEZFUJTVUUFSMZVONPWFEUPUBLFJUJT
JSSBUJPOBMJOBXBZUIBUEPFTTFFNUPBNPVOUUPDPOUSBEJDUJPO
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TFOTFUIBUUIFSFJTBDPOUSBEJDUJPOIFSFCZTBZJOHUIBUTVDIBQFSTPOJTBDUJOHBTJGTIF
CPUIEJEBOEEJEOUXJMMUIFFOE#VU,BOUDBOEPCFUUFSUIBOUIBUGPSIFBMTPFYQMBJOT
UIFDPOUBJONFOUSFMBUJPOUIBUNBLFTUIFIZQPUIFUJDBMJNQFSBUJWFBOBMZUJD
8IPFWFSXJMMTUIFFOETPGBSBTSFBTPOIBTEFDJTJWF
JOGMVFODFPOIJTBDUJPOXJMMTBMTPUIFJOEJTQFOTBCMZ
OFDFTTBSZNFBOTUPJUUIBUMJFJOIJTQPXFS5IJT
QSPQPTJUJPOJOXIBUDPODFSOTUIFXJMMJTBOBMZUJDBMGPSJO
XJMMJOHUIFPCKFDUBTNZFGGFDUNZDBVTBMJUZBTBOBDUJOH
DBVTFJFUIFVTFPGNFBOTJTBMSFBEZUIPVHIUBOEUIF      
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JNQFSBUJWFEFSJWFTUIFDPODFQUPGOFDFTTBSZBDUJPOTUPUIJT
FOEGSPNUIFDPODFQUPGXJMMJOHUIJTFOE	(
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OBNFMZUIBUXJMMJOHJTSFHBSEJOHZPVSTFMGBTBDBVTFUIBUUIFXJMMJTBT,BOUTBZTJOUIF
PQFOJOHBSHVNFOUPG4FDUJPO5ISFFPGUIF'PVOEBUJPOTBDBVTBMJUZPGMJWJOHCFJOHT
JOTPGBSBTUIFZBSFSBUJPOBM	(
*UJTCFDBVTFXFNVTUSFHBSEPVSTFMWFTOPUPOMZ
BTBDBVTFCVUBTBGSFFDBVTFPSBGJSTUDBVTFUIBUJUUVSOTPVUSBUJPOBMJUZSFRVJSFT
BVUPOPNZBOEUIJTJTUIFCBTJTPGNPSBMPCMJHBUJPO*OUIFBSHVNFOUBCPWF,BOUTQPJOU
JTUIJT8JMMJOHJTSFHBSEJOHZPVSTFMGBTUIFDBVTFPGUIFFOEJORVFTUJPOBTUIFPOFXIP
XJMMCSJOHJUBCPVU5IJTEJTUJOHVJTIFTXJMMJOHGSPNNFSFXBOUJOHPSXJTIJOHPSEFTJSJOH
$PODFJWJOHZPVSTFMGBTBDBVTFPGUIFFOEJTDPODFJWJOHZPVSTFMGBTTFUUJOHPGGBDBVTBM
DIBJOUIBUXJMMSFTVMUJOUIFQSPEVDUJPOPGUIFFOE*UJTDPODFJWJOHZPVSTFMGBTVTJOHUIF
BWBJMBCMFDBVTBMDPOOFDUJPOT#VUUIFBWBJMBCMFDBVTBMDPOOFDUJPOTBSFCZEFGJOJUJPO
NFBOT4PXJMMJOHUIFFOEDPOUBJOTPSJOTPGBSBTZPVBSFSBUJPOBMJTBMSFBEZXJMMJOHUIF
NFBOT*UJTCFDBVTFUIJTJTBDPOUBJONFOUSFMBUJPOJOUIFMPHJDPGQSBDUJDBMSFBTPO
UIBUBDUJOHBHBJOTUUIFIZQPUIFUJDBMJNQFSBUJWFJTDPOUSBEJDUPSZ5IJTHJWFTVTBTFOTFPG
QSBDUJDBMDPOUSBEJDUJPOPGDPOUSBEJDUJPOJOUIFXJMMXIJDIJTEJGGFSFOUGSPNCVUOPU
XFBLFSUIBOUIFPSFUJDBMDPOUSBEJDUJPO
 4JODFUIJTJTUIFTPSUPGDPOUSBEJDUJPOJNQMJFECZUIFBOBMZUJDJUZPGIZQPUIFUJDBM
JNQFSBUJWFTJUJTSFBTPOBCMFUPUIJOLUIBUUIJTXJMMCFUIFTPSUPGDPOUSBEJDUJPOFNQMPZFE
JOUIFDBUFHPSJDBMJNQFSBUJWFUFTUT0OUIF1SBDUJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOTVDIB
DPOUSBEJDUJPOJOUIFVOJWFSTBMJ[BUJPOPGBOJNNPSBMNBYJNJTFYBDUMZXIBUUIFUFTUTIPXT
*OUIFXPSMEPGUIFVOJWFSTBMJ[FENBYJNUIFIZQPUIFUJDBMJNQFSBUJWFGSPNXIJDIUIF
GBMTFQSPNJTFSDPOTUSVDUTIJTNBYJNJTOPMPOHFSUSVF*UXBTJGZPVXBOUTPNFSFBEZ
DBTIZPVPVHIUUPNBLFBGBMTFQSPNJTF#VUBUUIFTBNFUJNFUIBUIFFNQMPZTUIJT
IZQPUIFUJDBMJNQFSBUJWFJODPOTUSVDUJOHIJTNBYJNIFXJMMTJUTGBMTJGJDBUJPOCZXJMMJOHB      
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TUBUFPGBGGBJST	UIFXPSMEPGUIFVOJWFSTBMJ[FENBYJN
JOXIJDIJUXJMMCFGBMTF*OUIBU
XPSMEGBMTFQSPNJTJOHJTOPUBNFBOTUPHFUUJOHSFBEZDBTI,BOUUIFSFGPSFOPUPOMZIBT
BTQFDJGJDBMMZQSBDUJDBMTFOTFPGDPOUSBEJDUJPOCVUTIPVMECFTFFOBTFNQMPZJOHJUJOIJT
DPOUSBEJDUJPOUFTUT

5IF)FHFMJBO0CKFDUJPOT
 -JLFUIF-PHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOUIF1SBDUJDBM$POUSBEJDUJPO
*OUFSQSFUBUJPOFOBCMFTVTUPBOTXFSUIF)FHFMJBOPCKFDUJPOTBOEJUTIPXTFWFONPSF
DMFBSMZXIZUIPTFPCKFDUJPOTNJTTUIFNPSBMQPJOUPGBVOJWFSTBMJ[BUJPOUFTU5IFGJSTU
)FHFMJBOPCKFDUJPOJTUIBUUIFVOJWFSTBMJ[BUJPOUFTUJTFNQUZ5IFSFJTOPDPOUSBEJDUJPOJO
BTZTUFNXJUIPVUTVDIQSBDUJDFTBTEFQPTJUTPSQSPNJTFT5IFQSPQPOFOUPGUIF-PHJDBM
$POUSBEJDUJPOWJFXSFQMJFTUIBUUIFDPOUSBEJDUJPOJTOPUNFSFMZJOBTZTUFNXJUIPVUUIFTF
QSBDUJDFTCVUJOBOBHFOUFOHBHJOHJOUIFTFQSBDUJDFTJOBTZTUFNXJUIPVUUIFN0OUIF
1SBDUJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOUIFBOTXFSXFTIBMMHJWFJTTUJMMCFUUFS5IFQFSTPO
XIPUSJFTUPXJMMUIFVOJWFSTBMJ[BUJPOPGUIJTNBYJNJTOPUPOMZUIFSFCZXJMMJOHBTJUVBUJPO
JOXIJDIQSBDUJDFTMJLFEFQPTJUTBOEQSPNJTFTEPOPUFYJTU)FJTBMTPXJMMJOHUIBUUIFZEP
FYJTUQSFDJTFMZCFDBVTFIFJTXJMMJOHUPVTFUIFNUPBDIJFWFIJTFOET5IFNBOXIP
XJMMTUIFVOJWFSTBMJ[BUJPOPGUIFGBMTFQSPNJTFGPSFYBNQMFJTBMTPXJMMJOHUPVTFBGBMTF
QSPNJTFUPHFUUIFNPOFZ#VUIFDBOOPUSBUJPOBMMZXJMMUPVTFBQSPNJTFUPBDIJFWFIJT
FOEBUUIFTBNFUJNFUIBUIFXJMMTBTJUVBUJPOJOXIJDIQSPNJTFTXJMMOPUCFBDDFQUFE
CFDBVTFJGIJTQSPNJTFJTOPUBDDFQUFEJUJTOPUBNFBOTUPBDIJFWJOHIJTFOE5IVTUIF
1SBDUJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOTBOTXFSUPUIJT)FHFMJBOPCKFDUJPOJTUIBU,BOU
OFFEOPUCFBTTVNJOHUIBUFWFSZPOFXBOUTUIFSFUPCFEFQPTJUT5IFNBOJOUIF
FYBNQMFXBOUTUIFSFUPCFBTZTUFNPGEFQPTJUTCFDBVTFIFQSPQPTFTUPVTFUIBUTZTUFN
BTUIFNFBOTUPIJTFOE*OBDMFBSTFOTFIFJTVOGBJS      
     
 5IFTFDPOEPCKFDUJPOXBTUIBUUIFUFTUJTUPPTUSPOH:PVDBOOPUVOJWFSTBMJ[F
TVDDPSUIFQPPSTJODFJGFWFSZPOFEJEUIJTQPWFSUZXPVMECFFMJNJOBUFEBOEUIFSF
XPVMECFOPPOFUPTVDDPS5IF1SBDUJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOBOTXFSTUIJT
PCKFDUJPOCPUISFBEJMZBOEJOBOPCWJPVTXBZDPSSFDUMZ0OFTQVSQPTFJOTVDDPSJOHUIF
QPPSJTUPHJWFUIFNSFMJFG5IFXPSMEPGUIFVOJWFSTBMJ[FENBYJNPOMZDPOUSBEJDUTPOFT
XJMMJGJUUIXBSUTPOFTQVSQPTF"XPSMEXJUIPVUQPWFSUZEPFTOPUDPOUSBEJDUUIJT
QVSQPTFCVUSBUIFSTBUJTGJFTJUBOPUIFS	CFUUFS
XBZBOEOPDPOUSBEJDUJPOBSJTFT
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
$POUSBEJDUJPOTJO$PODFQUJPOBOEJOUIF8JMM
 "OPUIFSBEWBOUBHFPGUIJTWJFXJTUIBUJUTIPVMEFOBCMFVTUPFNQMPZUIFTBNF
TFOTFPGDPOUSBEJDUJPOJOJOUFSQSFUJOHUIFUXPDPOUSBEJDUJPOUFTUTBOEZFUTUJMMUP
EJTUJOHVJTICFUXFFOUIFN$POTJEFSXIBUUIFPUIFSUXPJOUFSQSFUBUJPOTTBZBCPVUUIJT
RVFTUJPO5IF-PHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOGPSDFTVTUPMPPLGPSBEJGGFSFOUTPSU
PGDPOUSBEJDUJPOBMUPHFUIFSGPSUIFDPOUSBEJDUJPOJOUIFXJMMUFTUTJODF,BOUJTFYQMJDJU
BCPVUUIFGBDUUIBUOPMPHJDBMJODPODFJWBCJMJUZJTJOWPMWFEUIFSF5IF-PHJDBM
$POUSBEJDUJPO*OUFSQSFUBUJPOTFFNTJOJUJBMMZUPIBWFUIFWJSUVFUIBUJUJOWPMWFTOP
QSFTVQQPTJUJPOTBCPVUSBUJPOBMJUZUIBUBSFOPUDPNQMFUFMZVODPOUSPWFSTJBM5IF
DPOUSBEJDUJPOJUJEFOUJGJFTJOVOJWFSTBMJ[JOHJNNPSBMNBYJNTJTPGBGBNJMJBSLJOE#VUUIJT
BEWBOUBHFJTMPTUJGXFNVTUVTFEJGGFSFOUQSFTVQQPTJUJPOTJOPSEFSUPVOEFSTUBOEUIF
DPOUSBEJDUJPOJOUIFXJMMUFTU0GUFOQSPQPOFOUTPGUIF-PHJDBM$POUSBEJDUJPO
*OUFSQSFUBUJPOGPSDPOUSBEJDUJPOTJODPODFQUJPOFOEVQXJUITPNFUIJOHMJLFBVUJMJUBSJBOPS
BUFMFPMPHJDBMWJFXBCPVUDPOUSBEJDUJPOTJOUIFXJMM#VUUIFVUJMJUBSJBOSFBEJOHIBTUIF
TBNFQSPCMFNGPSUIFTFDPOEUFTUBTJUEPFTGPSUIFGJSTUJUQSFTVQQPTFTBNPSBMJUZMBEFO
DPODFQUJPOPGSBUJPOBMJUZ5IF5FMFPMPHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOPOUIFPUIFS
IBOEEPFTOPUTFFNUPBMMPXGPSBWFSZXFMMEFGJOFEEJTUJODUJPOCFUXFFOUIFUXPUFTUT
*TVQQPTFPOFNBZTBZUIBUJOUIFDBTFPGBDPOUSBEJDUJPOJODPODFQUJPOTPNFTQFDJGJD      
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JOTUJODUPSBDUJPOJTGPVOEOPUUPCFCFTUBEBQUFEUPJUTQBSUJDVMBSQVSQPTFBOEJOUIFDBTF
PGBDPOUSBEJDUJPOJOUIFXJMMXFMPTFTPNFQPTJUJWFHPPEOFFEFEGPSBUFMFPMPHJDBM
TZTUFNPSGPSUIFTZTUFNBUJDIBSNPOZPGIVNBOQVSQPTFT#VUJUJTOPUSFBMMZPCWJPVT
UIBUUIFTFBSFEJTUJODU3FDBMMUIBU1BUPODPVMEOPUGJOEBDPOUSBEJDUJPOJOUIFGBMTF
QSPNJTJOHDBTFXJUIPVUBTTVNJOHUIBUQSPNJTFTBSFOFFEFEGPSUIFIBSNPOZPGIVNBO
QVSQPTFT5IJTQSPCMFNUFOETUPDPMMBQTFUIFUXPUFTUT
 /PXDPOTJEFSUIF1SBDUJDBM$POUSBEJDUJPO*OUFSQSFUBUJPO*GBUIXBSUFEQVSQPTFJT
BQSBDUJDBMDPOUSBEJDUJPOXFNVTUVOEFSTUBOEUIFDPOUSBEJDUJPOJOUIFXJMMUFTUUIJTXBZ
XFNVTUGJOETPNFQVSQPTFPSQVSQPTFTXIJDICFMPOHFTTFOUJBMMZUPUIFXJMMBOEJOUIF
XPSMEXIFSFNBYJNTUIBUGBJMUIFTFUFTUTBSFVOJWFSTBMMBXUIFTFFTTFOUJBMQVSQPTFTXJMM
CFUIXBSUFECFDBVTFUIFNFBOTPGBDIJFWJOHUIFNXJMMCFVOBWBJMBCMF&YBNQMFTPG
QVSQPTFTUIBUNJHIUCFUIPVHIUUPCFFTTFOUJBMUPUIFXJMMBSFJUTHFOFSBMFGGFDUJWFOFTTJO
UIFQVSTVJUPGJUTFOETBOEJUTGSFFEPNUPBEPQUBOEQVSTVFOFXFOET5IFBSHVNFOUT
GPSTFMGEFWFMPQNFOUBOENVUVBMBJEXJMMUIFOCFUIBUXJUIPVUUIFEFWFMPQNFOUPGIVNBO
UBMFOUTBOEQPXFSTBOEUIFSFTPVSDFTPGNVUVBMDPPQFSBUJPOUIFXJMMTFGGFDUJWFOFTTBOE
GSFFEPNXPVMECFUIXBSUFE5IJTJTPGDPVSTFKVTUBTLFUDI&YBDUMZXIJDIQVSQPTFTBSF
FTTFOUJBMUPUIFXJMMBOEIPXUIFZDBOCFTIPXOUPCFTPJTBUPQJDJOJUTPXOSJHIUXIJDI
*XJMMOPUQVSTVFGVSUIFSIFSF5IFQPJOUJTUIBUUIF1SBDUJDBM$POUSBEJDUJPO*OUFSQSFUBUJPO
HJWFTBCFUUFSBDDPVOUPGUIFSFMBUJPOCFUXFFOUIFUXPUFTUTUIBOFJUIFSPGUIFPUIFST
5IFEJGGFSFODFCFUXFFOUIFUXPUFTUTXJMMOPUMJFJOUIFVTFPGBEJGGFSFOULJOEPG
DPOUSBEJDUJPOBTJUEPFTJOUIF-PHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPO"OEZFUUIFSFXJMMCF
BEJGGFSFODF5IFQVSQPTFUIXBSUFEJOUIFDBTFPGBNBYJNUIBUGBJMTUIFDPOUSBEJDUJPOJO
UIFDPODFQUJPOUFTUJTUIFPOFJOUIFNBYJNJUTFMGBOETPUIFDPOUSBEJDUJPODBOCFTBJEUP
CFJOUIFVOJWFSTBMJ[FENBYJN5IFQVSQPTFUIXBSUFEJOUIFDBTFPGUIFDPOUSBEJDUJPOJO
UIFXJMMUFTUJTOPUPOFUIBUJTJOUIFNBYJN
27CVUPOFUIBUJTFTTFOUJBMUPUIFXJMM
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5IF1SPCMFNPG/BUVSBM"DUJPOT
 5IF1SBDUJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOMJLFUIF-PHJDBMXPSLTFTQFDJBMMZXFMM
XJUISFTQFDUUPXSPOHBDUJPOTXIJDIBSFDPOWFOUJPOBM#VUUIFSFBTPOXIZJUXPSLTJT
TMJHIUMZEJGGFSFOU0OUIF-PHJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOUIFDPOUSBEJDUJPOBSJTFT
CFDBVTFUIFBHFOUXJMMTUPFOHBHFJOBDPOWFOUJPOBMBDUJPOCVUIFBMTPXJMMTBTUBUFPG
BGGBJSTJOXIJDIUIBULJOEPGBDUJPOXJMMOPMPOHFSFYJTU0OUIF1SBDUJDBM$POUSBEJDUJPO
*OUFSQSFUBUJPOUIFDPOUSBEJDUJPOBSJTFTCFDBVTFUIFBHFOUXJMMTUPFOHBHFJOB
DPOWFOUJPOBMBDUJPOCVUIFBMTPXJMMTBTUBUFPGBGGBJSTJOXIJDIUIBUBDUJPOXJMMOPMPOHFS
XPSL8IFOXFBSFEFBMJOHXJUIBOBDUJPOUIBUGBMMTVOEFSBQSBDUJDFUIFUXPWJFXTBSF
SFBEJMZDPOGVTFECFDBVTFUIFSFBTPOUIFBDUJPOOPMPOHFSXPSLTJTCFDBVTFJUOPMPOHFS
FYJTUT#VUPOUIF1SBDUJDBM$POUSBEJDUJPO*OUFSQSFUBUJPOJUJTUIFGBJMVSFPGFGGJDBDZOPU
UIFOPOFYJTUFODFUIBUSFBMMZNBUUFST
 5IJTHJWFTSJTFUPUIFQPTTJCJMJUZUIBUXJUIUIF1SBDUJDBM$POUSBEJDUJPO
*OUFSQSFUBUJPOXFXJMMCFBCMFUPEFSJWFBUMFBTUTPNFPGPVSEVUJFTPGPNJTTJPOXJUI
SFTQFDUUPOBUVSBMBDUJPOT/BUVSBMBDUJPOTBSFOPUHPJOHUPDFBTFUPFYJTUJGVTFE
XSPOHMZCVUUIFJSFGGJDBDZGPSTPNFQVSQPTFTNBZEFQFOEPOUIFJSFYDFQUJPOBMVTF"
HSFBUEFBMEFQFOETIFSFPOXIBUUIFQVSQPTFJTUBLFOUPCFBOEIPXJUJTEFTDSJCFE0OF
DBTFUIBUJTCPSEFSMJOFCFUXFFOOBUVSBMBOEDPOWFOUJPOBMJTTUFBMJOH5IBUNJHIUTFFN
XIPMMZDPOWFOUJPOBMTJODFQSPQFSUZJTBQSBDUJDFCVUJUJTEJGGJDVMUUPJNBHJOFBOFDPOPNJD
TZTUFNJOXIJDIUIFNFBOTPGQSPEVDUJPOBOEBDUJPOXFSFOPUHVBSBOUFFEUPUIFVTFPG
QBSUJDVMBSQFSTPOTBUQBSUJDVMBSUJNFT
28"OEBOZWJPMBUJPOPGUIFTFHVBSBOUFFE
BTTJHONFOUTXPVMECFTUFBMJOH/PXJGUIFQVSQPTFPGTUFBMJOHJTUPBDRVJSFTPNFUIJOH
GPSZPVSQFSTPOBMVTFPSQPTTFTTJPOUPHFUTPNFUIJOHZPVXBOUXIFOZPVXBOUJUBOE
ZPVJNBHJOFUIBUBOZPOFJOZPVSTJUVBUJPOBOZPOFXIPXBOUTTPNFUIJOHOPUBTTJHOFEUP
IJNTUFBMTJUBTBTUBOEBSEQSPDFEVSFUIFOZPVTFFUIBUVOEFSUIFTFDPOEJUJPOTJUJT
RVJUFJNQPTTJCMFUPBDRVJSFTPNFUIJOHGPSZPVSVTFPSQPTTFTTJPOUPIBWFJUXIFOZPV      
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XBOUJU5IFJEFBIFSFJTUIBUXIBUUIFUIJFGSFBMMZXBOUTJTUPNBLFTPNFUIJOHIJT
QSPQFSUZUPIBWFTPNFHVBSBOUFFUIBUIFXJMMIBWFJUXIFOIFXBOUTJU)JTQVSQPTFJT
UIFSFGPSFUIXBSUFEJGIJTNBYJNJTVOJWFSTBMJ[FE
 5IBUDBTFJTCPSEFSMJOF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